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Differences  between  prices  received  by  farmers  for  raw  cotton  in  World  Wars  I 
and  II  were  caused  by  several  factors  including  larger  stocks  of  raw  cotton  in  World 
War  II  and  price  controls  during  World  War  II  on  manufactured  cotton  goods  and  other 
products.  Between  December  1942  and  August  1944  these  price  controls  along  with  price 
supporting  CCC  loans  and  purchases  held  prices  received  by  farmers  for  cotton  near 
the  20-cent  level,  not  far  from  parity.  With  price  controls  in  effect  during  World 
War  II,  prices  paid  by  farmers  went  up  only  51  percent  compared  with  98  percent  in 
World  War  I.  Major  revisions  in  price  ceilings  on  cotton  manufactures  were  made  in  the 
fall  of  1944,  in  August  1945,  and  again  in  March  of  1946  in  order  to  permit  the  reflec- 
tion of  parity  to  farmers  and  to  compensate  manufacturers  for  rising  costs  of  labor 
and  other  raw  materials.  A  large  part  of  the  recent  rise  in  raw  cotton  pr i ces  appear s 
to  result  from  uncertainties  concerning  price  control  legislation,  the  small  cotton 
acreage  this  year,  and  the  improved  statistical  position  of  American  cotton  (see  also 
chart  and  legend  on  reverse  of  this  page). 
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During  the  war  years  a  high  level  of  domestic  consumption  and  reduced  pro- 
duction reversed  the  prewar  upward  trend  in  world  carry-overs  of  American  cotton. 

Until  the  outbreak  of  World  War  II,  trends  in  both  the  supply  and  consumption 
of  foreign  cotton  were  sharply  upward.    During  the  war,  military  operations  and  the 
disruption  ot  trade  brought  about  a  sharp 
growths.    Foreign  production  also  declined 
increase  and  at  the  end  of  the  war  was  nearly 

A  small  1945  crop,  a  continuing  high 
the  vigorous  export  programs  of  the  United 

strong  position.    Taking  the  longer  view,  however,  carry-over  of  United 

upward.    Domestic  and  foreign  demand  may  decline,  and  the  domestic  pro- 
and/or  competing  synthetics  may  increase  either  as  a  result  of 
(2)  a  lack  of  alternative  uses  for  southern  land  and  labor. 


decline  in  mill  consumption  of 
,  but  the  world  carry-over  cont 
twice  as  large  as  in  1939. 
level  of  domestic  cotton  consumption,  and 
States  have  placed  American  cotton  in  a 

States  cotton 
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SUMMAEY 

Cotton  prices  moved  up  steadily  through  June  and  early  July  to 
35.5S  cents  per  pound  or.  July  IS  for  middling  15/l6-inch  cotton  at  the  ten 
spot  markets.    This  price  is  6.1+7  cents  above  a  month  earlier  and  12. 90  cents 
above  a  year  eprlier.    The  current  strength  of  the  market  is  largely  due  to 
the  following  development s~( l)  the  relaxation  .of  price  controls,  (2)  the  July 
3  Cotton  Crop  Report  of  the  Department  of  Agriculture  which  shoved  ±8.3  million 
acres  of  cotton  in  cultivation  July  1,  about  l-.to  1^  million  acres  less  than 
anticipated  "by  trade  reports  published  earlier-  (3)  recent  increases  in  prices 

paid  by  farmers  and  in  commodity  prices  in  general,  the  high  rate  of  do- 

******  '  ' ■ '' j  '      '  '  i 

mestic  consumption,  and  (5)  the  improved  relationships  between  supply  an^ 

demand  for  cotton. 

The  Secretary  -of  A|!0.cuttur9^    announcement  on  May  28  established  pre- 
miums, and -discounts  under  the.  19^6  lo&a  program.    Loans  will  he  made  at  92-1/2 
percent  of  the  July  15  parity.     On  June  15  the  price  received  by  farmers  for 
cottpn..was  112' percent  of  the  pprity  price  for  cotton.     Announced  discounts 
for  the.  .poorer  qualities  are  as  much  as  250  points  wider  than  those  for  the 
19^5,  prop. 

Mill  consumption  for  the  year  ending  July  31  is  now  estimated  at  9»2 
million  .bales -and  exports  are  estimated  at  3»5  million  bales,  which  would  leave 
a  domestic  carry-over  of  all  kinds  of  cotton  on  August  1  of  ~[*6  million  bales,  . 

The  JulyrS  Cotton  Crop  Report  places  the  19lj-6  acreage  of  cotton  in 
cultivation-  July  r       lSe3  Billion  acres.     If  this  acreage  should  produce  at 
average,  yields  (19^-1-^5)  $  the  19^6  crop  would  amount  to  about  9»5  million 
running  bales -and  supplies  of  American  cotton  in  the  United  States  for  the  19^6  . 
crop  year  would  be  at  the  lowest  level  in  17  years,  or  about  the  same  as  in  IPS?* 

Between  February  I9U6  and  the  latter  part  of  June  the  spread  between 
the  price  of  type  5  cotton  at  Sao  Paulo,  Brazil,  and  15/l6-inch  cotton  at  New 


CM11'  -  - '  >'  •*  '6  - 

Orleans  has  narrowed  a.bout  4  cents.     Since  early  June  the  margins  have  widened 
somewhat.    The  general  narrowing  of  this  spread  since  February  probably  results 
in  part  from  an  overfall  recognition  of  the  improved  world  cotton  situation. 

World  consumption  of  cotton  and  rayon  may  "be  the  equivalent  of  well  over 
30  million  bales  next  year.  During  the  19^6  crop  year*  the  combined  production 
of  cotton  and  rayon  in  the  world  will  probably  not  total  over  2J  million  bales. 
Present  carry-overs  of  cotton,  large  as  they  seem,  will  fall  sharply  during  the 
next  few  years  unless  the  production  of  cotton  and/or  rayon  is  expanded  beyond 
present  levels. 

According  to  reports  from  the  International  Textile  Mission  to 
Japan,  about  one-fifth  of  the  prewar  cotton-textile  manufacturing  capacity 
of  Japan  (the  world's  largest  prewar  cotton  importer)  and  about  one-third  of 
her  rayon  production  capacity  still  exist.    About  JO-SO  percent  of  the  12.3 
million  spindles  which  Japan  had  in  place  in  1939  were  destroyed  during  the  war, 
but  four  of  Japan's  textile  machinery  manufacturers  have  the  capacity  to  pro- 
duce about  300,000  spindles  in  19!'7«    Though  Japan  still  has  a  potential  rayon 
production  capacity  of  35^  million  pounds,  present  material  shortages  have 
reduced  production  to  only  13  million  pounds,  the  equivalent  of  31,000 
ba.les  of  cotton. 

THE  DOMESTIC  COTTON  SITUATION 

Ten  Spot  Market  Price  of  Cotton 
Advances  beyond  j^j  Cent s 

Cotton  prices  moved  up  steadily  during  June  at  an  average  rate  of  about 
12  points  each  day  the  markets  were  open.    Between  June  30  and  July  13  the 
corresponding  rate  was  36  points.     On  July  IS  the  10  spot  market  price  of 
middling  15/l6-inch  cotton  averaged  35. 5^  cents  a  pound  which  compares  with 
29«11  cents  a  month  earlier  and  22.63  cents  a  year  earlier.     The  strength  in 
cotton  prices  appears  to  be  due  to  (l)  the  official  crop  report  that  the 
I9U6  cotton  acreage  in  cultivation  July  1  is  13. 3  million,  from  one  to  one 
and  a  half  million  acres  less  than  anticipated  in  trade  reports  released  earlier 
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(2)  relaxation  of  price  control,  (3)  tho  improved  relationship  between  the 
supply  of  and  demand  for  cotton  which  is  also  reflected  in  the  advance  in  the 
price  of  Brazilian  cotton,  (U)  the  current  high  rate  of  mill  consumption  during 
May  and  June,  {5)  reports  in  late  June  of  considerable  boll  weevil  infestation 
in  the  producing  areas  and  (6)  recent  increases  in  prices  paid  by  farriers  and 
in  commodity  prices  in  general. 

For  the  past  several  months  discounts  for  the  lover  grades  of  cotton 
have  widened  as  market  prices  of  poor-quality  cotton  have  moved  up  from  support 
levels.    The  proportionally  large  stocks  of  poor«quality  cotton  which  accumu* 
lated  during  the  war  are  disappearing  rapidly  as  a  result  of  (l)  increased 
domestic  consumption  of  the  lower  qualities  accompanying  the  widening  of  dis- 
counts, (2)  relatively  large  exports  of  lower  qualities  this  last  year,  and 

(3)  the  new  uses  programs*, 

Loan  Program  for  l^kS  Crop  Announced 

The  Secretary  of  Agriculture  announced  on  May  28  that  loans  on  the 
19^6  cotton  crop  would  be  made  at  92-1/2  percent  of  the  July  15  parity  price 
of  cotton  in  accordance  with  the  requirements  of  Section  8  of  the  Stabilization 
Act  of  19^+2,  as  amendede     At  the  same  time  premiums  and  discounts  were  announced  | 
for  all  qualities  of  American  Upland  cotton  under  the  19^-6  loan  program.  These 
premium  and  discount  :£Brfces  are  based  on  middling  l^/lc^inch  cotton  in  the  10  spot  I 
markets  and  reflect  August-April  average  grade  and  staple  premiums  and  discounts  f 

Discounts  under  the  19^-6  loan  program  for  the  poorest  qualities  are  as 
much  as  250  points  wider.    Prices  of  the  lower  grades,,  have  heretofore  been  near! 
the  loan  levels  and  there  has  been  a  tendency  for  the  loan  rates  to  overprice 
poor  quality  cotton.    The  movement  of  prices  for  almost  all  grades  and  staples 
away  from  the  loan  rates  this  last  season  permitted  relatively  free  reflection 
of  the  current  supply  and  demand  situation  in  market  premiums  and  discounts  for 
the  first  time  since  the  disappearance  of  the  German  and  Japanese  market  for 
poor  quality  cotton.  1/ 

Price  Movement  s  in  World  War  II, 
compared  with  World  War  _! 

After  the  outbreak  of  World  War  I  in  August  191^  prices  received  by 
farmers  for  cotton' fell  from  10.5  to  £»5  cents  a  pound  in  November  191^  before 
beginning  the  longs  but  widely  f luctuating, upward  course  which  reached  a  peak 
of  3Se5  cents  in  April  1920.     Prices  broke  at  the  beginning  of  the  next  crop 
marketing  year  and  reached  a  low  sf  " 9»5  cents  a  pound  in  -April -of -192I.  a 
decline  of  75  Percent'  in  one  ypa^ 


Tj  See  page  7  February-March  15^6  "Cotton  Situation"  for  a  discus-si  on  Of  low 
quality  cotton  prices. 
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Prices  received  "by  farmers  for  cotton  fell  off  only  slightly  after  the 
out  "break,  of  World  War  II  and  then  started  an.  upward  course  roughly  parallel  to  the 
movement  in  World  War  I  until  stabilized  near'  the  20  cent  level  by  price  controls 
on  textiles  and  price-supporting  CCC  loans  and  purchases.     (See  cover  chart  Fehruar; 
March  19^-6  Cotton  Situation  for  loan  and  purchase  price  information.)  Almost 
complete  coverage  of  manufactured  cotton  products  was  established  "by  the  General 
Maximum  Price  Regulation  placed  in  effect  in  May  19^+2.    Between  May  19^2  and  the 
end  of  the  war,  various  cotton  products  were  taken  out  from  under  the  GMPR  and 
placed  under  specific  Maximum  Price  Regulations,  a  move  which  often  permitted  price 
increases.    Major  revisions  in  price  ceilings  so  as  to  permit  the  reflection  of 
parity  to  farmers  and  to  compensate  manufacturers  for  rising  costs  of  labor  and 
other  raw  materials  were  made  in  the  fall  of  19 UH,  August  19^5  •  and  March  19^6. 
However,  the  differences  "between  prices  received  "by  farmers  for  raw  cotton  in  the 
two  wars  are  not  entirely  attributable  to  the  imposition  of  price  controls  on 
manufactured  cotton  products.    Among  other  important  factors  are  (l)  World  War  II 
price  controls  on  commodities  other  than  cotton  manufactures  and  (2)  larger  stocks 
of  foreign  and  domestic  cotton  which  existed  in  World  War  II.    With  price  controls 
in  World  War  II,  prices  which  farmers  paid  increased  only  51  percent  in  World  War 
II  compared  with  9^  percent  in  World  War  I.    Recent  strength  in  cotton  prices 
appears  to  "be  due  to  the  factors  listed  on  page     5     rather  than  to  the  three  major 
price  control  revisions  applying  to  finished  textile  products. 

Rate  of  Mill  Consumption  Up, 
in  June 

If  the  daily  rate  of  mill  consumption  in  June  is  converted  to  an  annual 
basis,  it  amounts  to  10.1  million  "bales  which  compares  with*  an  actual  consumption 
of  9*6  million  "bales  during  the  U5  season.    Because  the  rate  in  .  the  early  part 

of  the  season  was  much  lower,  total  mill  consumption  for  the  year  ending  July  31» 
19^6,  'will  "be  "below  the  current  rate  and  is  now  estimated  at  9»2  million  "bales. 
The  rate  of  consumption  during  June  x^ras  higher  than  any  annual  consumption  for 
civilian  use  on  record  and  is  largely  attributable  to  the  increased  availability 
of  labor,  and  anticipation  of  increased  ceiling  prices  on  finished,  goods.  Some 
decline  in  mill  consumption  of  raw  cotton  is  anticipated  during  July  due  to  mill 
repairs  and  Vacations  over  the  July  ktb.  week-endc 

Labor  is  an  important  Uncertainty  ... 
in  Mill  Consumption  -  -- 

The  number  of  persons  employed  in  cotton  textile  manufacturing  (except  small 
wares)  has  increased  from  398,900  in  November  19^5  to  HH3.100  in  May  19^6.  Though 
absent eeisia  normally  increases  during  the  summer,  the  la.bor  supply  situation  other- 
wise has  /Improved  and  should  not  be  a  factor  limiting  mill  consumption  of  raw  cotton 
during  tho  next  few  months  unless  strikes  develop  out  of  the  unionization  drive 
now  under  way  in  the  southern  textile  manufacturing  area. 

Unionization  of  the  cotton  textile  manufacturing  industry  to  date  has  not 
been  as  complete  as  in  the -coal,  automotive  and  steel  industries.     In  19^5 *  about 
one-third  of  the  wage -earners  in  the  industry  were  covered  by.  union  agreements 
embracing  approximately ' 60  percent  of  the  employees  in  northern  rills  and  less 
than  20  percent  in  southern  mills.     The  two  principal  unions  are  the  Textile 
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Workers  Union  of  America  (CIO)  which  represents  over  four-fifths  of  the  workers 
under  agreements  and  the  United  Textile  Workers  of  America  (AFl)  which  represents 
most  of  the  remainder. 

in  19^5>  about  1^0  agreements  were  in  effect.     The  two  largest  agreements  * 
covered  about  28,000  workers.    The  largest  of  these  two  was  negotiated  by  the 
ITew  Bedford  Cotton  Manufacturers  Association  and  the  Fall  River  Textile  Manufactures 
Association  jointly,  and  the  second  largest  was  negotiated  by  Riverside  and  Dan 
River  Cotton  Mills,  Incorporated. 

.   Changes  in  mill  consumption  of  raw  cotton  have  been  associated  with  hourly 
earnings  in  cotton  manufactures  (except  small  wares)  and  gross  mill  margins.  1/ 
As  would  be  expected,  wider  mill  margins  have  been  required  to  maintain  or  expand 
raw.  cotton  consumption  as  hourly  earnings  have  increased. 

Exports  for  the  lgh^-hfc  Season 
will  Not  reach  levels  - 
estimated  earlier 

The  Commodity  Credit  Corporation  has  experienced  considerable  difficulties.  • 
because  of  strikes  in  Houston  and  Galveston  in  moving  the  650,000  bales  of  cotton 
which  it  scheduled  for  export  to  Japan  this  crop  year,,    Exports  before  July  J>1 
under  the  United  States- Japan  arrangement  will  probably  total  about  ^25,000  bales;, 
according  to  Commodity  Credit  Corporation  estimates,  in  contrast  to  the  650.,000 
which  CCC  anticipated  would  be  shipped  by  that  date.    Furthermore  since  the  German 
agreement  was  not  signed  until  July  17,  very  little-,  if  any  of  the  I5U5OOO  bales  of 
cotton  scheduled  to  move  to  the  United  States  zone  of  occupation  in  Germany  will 
leave  this  country  until  after  August  1.    Exports  including  70  thousand  bales  to  Japan 
for tba first .X)  months  of  this  marketing  year  totaled  nearly  2eS  million  bales.  Ex- 
ports for  this  year  should  total  at  least  the  3.5  million  bales  estimated  earlier 
if  the  Commodity  Credit  Corporation  exports  materialize* 

July  8  Cotton  Crop  Report  "shows 

lpc  5  million  acres  of  cott  on  in  ; . 

Cultivation.  " '  v 

According  to  the  July  8  crop  report,  farmers  had  IS. 3  million  acres  of  cottar 
in  cultivation  in  19^6  which  compares  with  17»7  million  acres  in  I9U5  and  the  19J5- 

average  of  25.-.  6  million.     The  I936-U5  average  abandonment  from  natural  causes" 
was  1»9  percent.  .yw  v.   '  .-. 

June  reports  indicated  that-  this  year's  cotton  crop  is  threat ened: by  boll 
weevil  damage  especially  in  central  Texas5  southern  Mississippi,  Georgia,.- and 
South  Carolina.     The  boll-weevil  damage  maybe  more  serious  because  of  a  shortage 
of  calcium  a.r senate  and  because  of  a  heavier  than1  normal  infestation.  Areas 
north  of  those  mentioned  above  have  not  been  very  adversely  affected  by  the  weevil. 

Recently,  weather  reports  have  been  more  favorable.     In  summary,  the  cotton 
crop  is  mostly  fairly  good  in  the  central  portion  of  the  Belt  and  generally  good 
in  the  eastern  and  more  western  sections. 


1/    See  chart  on  inside  cover  page  of  the  February~Morch  19U6  ^Cotton  Situation". 
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Carry-over' on  August  1  to  "be  Below  levels 
anticipated  earlier. 

If,  as  estimated,  nills  consume  9„2  million  "bales  of  cotton  this  reason  and 
exports  total  3.5  the  carry-over  of  all  kinds  of  cotton  in  the  United  States  on 
August  1,  will  amount  to  ~f.6  million  bales,  about  ,2  iaillion  of  which  will  he 

foreign. 

iqh6-k7  Supplies  may  he  at  Lowest 
Levels  in  lo  years 

If  the  IS. 3  million  acres  of  cotton  reported  in  cultivation  on  July  1,  I9U6 
(after  allowing  for  average  natural  abandonment /average  26©  l/  pounds  per  acre  %5 
million  running  hales  will  he  produced.    Thus,  supplies  of  all  kinds  of  cotton 
(excluding  imports)  for  the  l^kG  crop  year,  would  total  only  17.1  million  hales, 
the  lowest  level  in  17  years,  or  ahout  the  same  as  in  192g. 

THE  FOREIGN  COTTON  SITUATION 

Spread  hetween  Brazilian  and 
American  Export  Prices  Reduced 
"by  Scents  since,  February 

The  spread  gj  between' the  price  of  15/16  inch  catt.on.at  New  Orleans  and  the 
price  of  type  5  at  Sao  Paulo,  Brazil  (type  5  price  at  reported  by  OFAR)  narrowed 
|y  about  h  cents  from* 'February  I9U6  to  the  latter  part  of  June.     The  smallest 
spread  since  February  19^+6  occurred  in  the. week  ending  June  J,     Since  that  time 
the  spread  has  widened  somewhat,    Brazil  has  an  export  tax  on  cotton  of  ahout  3/^ 
cents  per  pound  which,  along  with  the  four-cent  export  payment  on  American  cotton, 
establishes  a  U~3/'*+  cents  differential  between  domestic  prices  in  the  two  countries. 
The  general  narrowing  of  the  spread  which  has  occurred  since  February  probably 
results  from  over-all  reappraisals  of  the  longtime  cotton  situation. 

1/  19J!l3Tcf  average  yield  per  harvested  acre. 

2/  Although  comparisons  are  often  made  between  the  price  series  used  in  this 
section,-  it  should  be  noted  that  there  are  several  reasons  why  they  are  not  exactly 
comparable.     The  qualities  of  cotton  quoted  are  not  exactly  equivalent;  American 
cotton  is  on  a  grows  weight,  whereas  Brazilian  cotton  is  on  a  net  weight  basis 
and  the  Brazilian  price  is  at  an  interior  market  rather  than  at  a  port*  Further- 
more, there  are.- .a  number  of  cost  items  involved  in  the  movement  of  these  kinds  of 
cotton  to  an  importing  country  which  may  differ  substantially  for  the  different 
growths  at  any  particular  time.     The  most  important  of  these  include  ocean  shipping 
rates  and  insurance.    Nevertheless,  changes  in  the  price  spreads  between  these  \  " 
various  markets  from  one  time  to  another,  and  especially  over  periods  in  which  ship- 
ping rates  and  other  costs  remain  essentially  unchanged,  are  indicative  of  changes 
in  the  competitive  price  position  of  these  particular  qualities  of  American  and 
foreign  growths. 
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J apan i  s  Textile  Capacity  much  Below  -  -  .  ■ 

Pre;  war  levels — still  Potentially  Strong 

According  to  reports  from  the  International  Textile  Mission -to 
Japan,  about  one-fifth  of  Japan's  prewar  cotton  textile  manufacturing  capacity 
and  about  one-third  of-  her  rayon  production  capacity  still  extist.  Estimates 
prepared  by  the  Commission  indicate  that  about  70-80  percent  of  the  12c3 
million  spindles  which  Japan  had  in  place  in  1939  were  destroyed  during 
the  war  but  that  four  of  Japan's  principal  textile  machinery  manufacturers,  ' 
who  account  for  75-^5  percent  of  the  industry,  have  the  capacity  to  produce 
about  800  thousand  spindles  and  some  l6  to  17  thousand  looms  in  19^7  in 
addition  to  what  they  will  produce  in  1946. 

Japan's  potential  rayon  production  capacity  at  the  end  of  the  war 
was  estimated  at  354  million  pounds.    Present  material  shortages  have  reduced 
production  to  only  13  million  pounds,  the  equivalent  of  31* 000 bales  of 
cotton.     It  is  estimated  that  only  about  118  million  of  the'  34  million 
pounds  of  staple  fiber  in  the  total. .capacity  could  be  spun  on  existing 
machinery.     In  1938  Japanese  rayon  production  was  the  equivalent  of  about  1  1/3 
million  bales  of  cotton. 

In  addition  to  the  destruction  of  textile  machinery,  the  war  almost 
completely  wrecked  the  Japanese  economy thereby  depriving  her  of  the 
means  of  earning  foreign  exchange  for  the  purchase  of  cotton  and  other 
materials.     The  United  States  arrangement  for  exporting  cotton  to  Japan 
is  solving  this  problem  with  respect  to  raw  cotton  imports  at  leastc  Prior 
to  the  war,  the  rapidly  expanding  Japanese  textile  industry,  which  had 
supplanted  a  substantial  part  of  Britain' s  textile  industry,  was  one  of 
the  most  competitive  in  the  world.     Its  strength  was  based  on  efficient 
management  of  a  large  low-paid  labor  force.'  '  The  labor  force  still  exists, 
potentially,  and  the  management  is  likely  to  be  re-developed.     If  Japan  does 
not  resume  her  dependence  upon  rayon  (the  equivalent  of  l-l/3  million  bales 
of  cotton  in  193^)  and  is  able  to  secure  adequate  supplies  of  raw  cotton 
she  will  compete  with  India  and  China  in  the  Asiatic  import  market  which 
she  dominated  prior  to  the  war.     The  Postwar  competition  will  be  keen— 
India  became  firmly  entrenched  during  the  war— and  Chinese  textile  man- 
ufacturers, who  were  becoming  stronger  before  their  country  was  invaded 
by  Japan,  are  now  making  plans  to  revitalize  their  industry  in  order 
to  supply  a  large  share  of  the  Asiatic  markets 

Prospective  world  consumption 
of  cotton  and  rayon  Large 

in  relation  to  present  production  level  .  . 

World  consumption  of  cotton  a.nd  rayon  .'may  be  the  equivalent  of  well 
over  30  million  bales  next  year..    During  the  1946  crop  year,  'the  combined 
production  of  cotton  and  rayon  in  the  world  will  probably  not  total  over 
27  million  bales,    present  carry-overs  of  cotton,  large  as  they  seem,  will 
fall  sharply  during  the  next  few  years  unless  the  production  of  cotton  and/or 
rayon  is  expanded  beyond  present  levels. 
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Table  7.-  STATISTICAL  SUMMARY 


Item 


Unit 
or  base 
period 


; 

! 

: 
: 

Prioes j 
Middling  15/l6-inch,  10 

markets  ••••••••••  »:        Cent  : 

Farm,  United  States  ...•••:        Cent  : 
Parity  Cent  : 

Farm,  percentage  of  parity:      Percent  : 
Premium  of  1-l/s  inch  over:  : 
basis  2/ 

Memphis  ,..,«•«•••••••, 

Carolina  "B"  mill  area. 
Cloth,  17  constructions  •••• 

Mill  margin,  17  constructions 
Cottonseed,  farm  price  ••••• 

Cottonseed,  parity 
Cottonsoed,  farm  pet,  of 
parity  ,,,«,*,•••..,••••.•• 

Consumption: 
All  kinds  during  month, 
total  .a.....,,.,,,,,,,.. 

All  kinds  cumulative,  total; 
All  kinds  per  day,  total  • 
All  kinds,  annual  rate  • ,  • 
Amorican-Egyptian  cotton^ 

total  .,•*«,,,,,,«. 
American-Eqyptian,  cumu- 
lative «.••••«••...•.••••: 

Foreign  cotton,  total  •  ««,; 
Foreign  cotton,  cumulative:         Bale  : 
Stocks,  end  of  month:  :  : 

Consuming  establishments,,: 
Public  storage  and  com*  3 
presses,, ••*•«:     1,000  bales 

Total  3/   1,000  bales 

Egyptian  cotton,  total  3/,:  Bale 
American-Egyptian  cotton,  : 

total  3/  ••••••  «...,:  Bale 

Index  numbers:  : 

Cotton  consumption  ,,,,••«: 1935-39  -  100: 
Prices  paid,  interest,  and:  : 
taxes  :1910-14  =  100: 


Point 

Point 

Cent 

Cent 
Dollar 
Dollar 

Percent 


1,000  balos 
1,000  bales 
Bale 
Million  balos 

Bale 

Bale 
Bale 
Bale 

1,000  bales 


1945  j 

1946 

:Pct.  of 
:  year 

June 

April  : 

1 

May  1 

* 

June  * 

ago  1/ 

22,69 

27,70 

27,44 

29.15 

128.5 

20,90 

23,59 

24,09 

25.98 

124.3 

21,45 

22,44 

22  .82 

23.19 

108.1 

97 

105 

106 

112 

115,5 

'  405 

108 

130 

175 

43,2 

573 

312 

300 

316 

55,1 

42,32 

50.37 

50.79 

50.79 

120.0 

19e92 

23*09 

23.73 

22.01 

110,5 

52,50 

48,00 

49,60 

51.50 

98,1 

39.00 

40,80 

41,50 

42,20 

108.2 

135 

118 

120 

122 

90.4 

785.9 

813.7 

871.6 

792,7 

100.9 

8, §95,0 

6,771,9 

7,643.4 

8,456.1 

94.8 

37s 871 

o7, 557 

38,736 

39,633 

104.7 

9,6 

9,6 

9,9 

10.1 

105.2 

3,859 

1,503 

1,733 

1,063 

27.5 

40,409 

15,567 

17,350 

18,413 

45.6 

11,397 

19s299 

21,259 

20  852 

183.0 

109,125 

135,266 

156, 525 

177,377 

162.5 

2,036.7 

•2,387*8 

2,331.8 

2,230.9 

112.0 

9,192.0 

7,605,7 

6,410,4 

5,381.6 

58.5 

11,228,7 

9,993.5 

8,742,2 

7,662.5 

68,2 

56,101 

64,746 

53,734 

53,763 

95.8 

34,805 

19,861 

11,265 

7,684 

22.1 

144 

144 

149 

152 

105.6 

173 

181 

184 

187 

108.1 

1/  Applies  to  last  month  for  which  data  are  available. 

2/  Premiums  for  Middling  l-l/8  inch,  based  on  near  active  month  futures  at  New 
York. 

3/  Includes  only  stocks  in  mills  and  public  storage  and  at  compresses. 


Compiled  from  official  sources. 


